In this paper we depart from the assumption on the transferability of accumulated human capital that divides human capital dichotomously into employer-specific and general labour market skills, and pursue the idea of possible industry or occupational specificity. The estimates of a Mincer wage equation, on a BHPS sample, suggest some interesting patterns. Occupation specific skills are estimated to have a rather important contribution in determining wages, highlighting the significance of 'specialisation' in earnings profiles. The evidence, on the other hand, on industry specificity is not so strong and in some cases inconclusive. In addition, a further examination on occupational and industry specificity indicates that the observed patterns are actually driven by some particular occupations and industries, rejecting the hypothesis of homogeneity across them. Specifically, the findings outline that industry and occupational expertise is truly important for individuals' earnings in industry sectors and occupations that are characterised by high-paying, prestigious but, also competitive and demanding jobs, like professional and managerial jobs or jobs in the banking and finance sector. This analysis clearly provides evidence that supports the importance of occupational experience especially, which has been overlooked in the literature, and suggests some rather interesting patterns in the workers' earnings profiles.
"the difference between switchers and stayers is that switchers forfeit compensation for their industry-specific skills" (pp. 657). The author acknowledges the fact that a portion of industry-specific compensation reflects labour market rents.
Nevertheless, there are still important wage profile differences between stayers and switchers due to the fact that the latter forfeit, in the post-displacement job, compensation for their already obtained industry-specific skills. Furthermore, the author argues that, after all, firm-specific factors may contribute little to the observed slope of the wage tenure profile.
Parent in a recent study (2000) , based on a standard wage equation model, establishes that the returns to seniority are very small or they do not exist at all.
From the author's point of view, what is important for the wage profile in terms of human capital is industry specificity rather than employer specificity. According to his findings, it appears that past studies have overlooked an important factor in analysing the effect of tenure on wages. Industry-specific skills are found to play a far more significant role in the wage growth process than employer-specificity.
The question addressed here is whether the accumulated in-work human capital should be further decomposed, apart from the employer-specific and the general labour market components. A possible candidate, as already outlined above, is industry-specific skills. A worker through the years may acquire some skills that are appreciated and rewarded not solely by the current employer, but by other employers as well in the same industry. If that proves to be true, then that implies that industry-specificity does exist and furthermore it has a significant role in the wage determination process. In this framework, an individual working in the manufacturing sector, for example, could obtain some skills that will be equally appreciated by other employers in that industry. Therefore, it would be expected that her experience in the manufacturing industry should have a positive effect on her wages in any future employment in the same industry. On the other hand, if she moves to another industry, then she would forfeit these industry-specific human capital wage premia.
One may argue though that it is occupational experience that matters instead of industry experience. Let's consider again the example of the worker that is employed in the manufacturing sector, as a secretary. In the case of industryspecificity of human capital, these accumulated skills, specific to the manufacturing industry, should not have any effect on her wages if she switches industries, for instance if she is employed in the banking sector, as a secretary again. However, one might wonder what sort of skills a secretary could obtain in the manufacturing industry, that are specific to this particular industry. Probably, it would be more reasonable to assume that it is occupational-specificity of human capital that should be examined. A secretary would most likely acquire skills that are specific to her current occupation, therefore transferable among different employers and industries, as long as she is working as a secretary. In the case that an individual changes occupations, then it should be expected that she would forfeit these wage premia associated to her expertise in her previous occupation.
Individuals are not equally well equipped to enter each occupation, and they selfselect on the basis of their comparative advantage for the occupation. The occupational choice process can be described as a utility maximisation problem. If we assume that occupational choice determines, on average, subsequent earnings growth, then each individual acts as a far-sighted optimiser. This economic agent early in her adult life chooses her career path 2 , in other words, chooses the occupation which best achieves her lifetime objectives that are represented both by her lifetime income stream and tastes for specific occupations. The parameters that determine the self-selection of workers into occupations can be distinguished into two main groups. On the one hand, there are the personal tastes and motivation, allied to family background, of the individual. In general, socio-economic variables play an important role in occupational choice (Robertson and Symons, 1990) , since, in a way, they form the future expectations of the individual and her taste and preferences towards life-style, priorities and quality in life. One the other hand, ability and the attributes of the individual are important determinants of the choice of occupation. Each worker is endowed with a level of ability for each sector, so they will sort themselves into occupations according to their comparative advantage (Roy, 1951) . Since individuals aim to maximise their utility, they tend to choose occupations that cater their personal strengths.
A worker consists of a bundle of characteristics that are embodied within the person and sold on the market as a package deal. The way these characteristics are utilised and valued will differ across occupations, since technology, among other parameters, varies across occupations. Technology plays a central role in determining the weights that are placed on various personal characteristics and consequently different technologies might require the use of different characteristics or at least emphasise them differently. Thus each individual, knowing her ability, forms an estimate of her expected earnings in each occupation and, taking into account her particular taste for each occupation, chooses the one which offers the greatest utility. One would probably expect then that the expertise the individual acquires over the years in this, best chosen to match her ability, occupation would play a significant role in her earnings profile.
The first paper, to our knowledge, that directly examines the significance of occupational investment, as part of the post-school human capital, in wage determination is a study by Shaw (1984) . Shaw in her paper argues that occupational investment, which is the accumulation of skills an individual acquires to perform work within a particular occupation, is a strong determinant of earnings and far superior to general labour market experience. Total occupational investment in a particular occupation is calculated as the weighted sum of the individual's accumulated quantities of occupation-specific investment, based on the hypotheses that some portion of the occupational skills are transferable across the various occupations and that occupations are characterised by different degrees of general investment. According to the author, although total labour market experience and occupational investment are both proxies of the individual's stock of general human capital, the latter is a far better measure. The reason is that occupational investment can be considered as a heterogeneous measure of general labour market skills. Therefore, the introduction of occupational investment, which replaces the homogeneous measure of years of experience in the labour market (total labour market experience), reduces the otherwise unobservable heterogeneity in the individual's general post-school investment. The main empirical framework of this study is based on a standard Mincer wage equation model, where the author introduces occupational investment in place of total labour market experience. The findings from these wage equations strongly suggest that occupational investment has a very important contribution on individual's earnings profiles, "empirically dominating the standard experience variable as a proxy for the stock of general human capital investment embodied in the individual" (pp. 338).
In the analysis that follows, we examine whether individuals' accumulated human capital in work has an industry and/or occupational-specific dimension and the significance of these kind of skills in the wage determination process. The findings of this study can be of significant importance to the better understanding of wage growth and may be rather enlightening on issues related to career choices. In addition, identifying the type of specilisation and expertise that is central to a worker's future prospects can also be informative and helpful to policy makers.
Particularly to those who target unemployment, through training programs, and aim for flexibility in the labour market based on skilled and employable individuals.
In Section 2, we explain the methodology employed for the purpose of the analysis, followed by a description of the data set used here, Section 3. The main findings are summarised in Section 4, with a discussion on their implications with respect to the evolution of an individual's earnings profile. The estimates on the wage equation models suggest the existence of occupational specific skills and the significance of individuals' expertise in their wage determination process. The evidence on the industry-specific human capital, on the other hand, is not so strong. Nevertheless, despite the uncertainty concerning the industry experience, even in the case where industry specificity matters, the estimated effect does not appear to be of great magnitude. In Section 5 a more detailed examination is pursued. Here we explore whether these derived effects are uniform across the various occupations or industry sectors or not. Indeed, the findings imply that there is heterogeneity in the returns to industry and occupational experience, suggesting that the previous estimates in Section 4 are driven by particular occupational and industry choices. Finally in Section 6, we conclude the discussion highlighting the major findings and implications of this study.
Methodology
The framework adopted here, similar to the one Parent (2000) employs in his study, is based on a standard wage equation model. Our working assumption is that employer-tenure, total industry and occupational experience are competing effects in the wage determination process. Initially, consider the following wage equation
for the individual i, with the j employer, the period t, where ijt T represents the employer tenure, ijt E is the total labour market experience and ijt X is a 1 n × control vector that does not include industry or occupational experience. If industry experience plays a significant role in the wage setting, then we would expect that the inclusion of this variable in the control vector, alongside employer tenure, would decrease the magnitude of tenure effect on wages. The reason is that the returns to tenure are most likely overestimated when industry experience is not controlled for in a wage equation model. A portion of this estimated tenure effect should be attributed to the industry-specific skills that an individual has obtained in work rather than to those skills that are only appreciated by the current employer.
In like manner, if it is occupational experience that matters, then its inclusion in the covariates should have a similar negative impact on the magnitude of the estimated returns to employer-specific skills.
The main framework of our analysis has already been outlined in the paragraph above. In order to address the issue of industry-specific and occupational-specific human capital, we investigate whether employer tenure effect decreases when they ( , , and ) β β β β , based on OLS, are likely to be biased due to potential correlation between these variables and unobserved individual and job/sector match effects. In particular, the error term ijkht ε can be decomposed into five components,
where unobserved heterogeneity is analysed into an individual effect ( ) The analysis is carried out based on OLS, generalised least squares (GLS) and within-group fixed-effect (FE) estimators. For the panel estimators, two alternative identification units are considered in the estimation process. Initially, we use the individual as an identification unit and then the individual working for a particular employer. In the latter case, when a respondent in our sample is observed working for different employers, she is treated as a different individual. The idea behind this is that potential endogeneity bias in employer tenure estimates, driven by unobserved job-match effects, may be more effectively controlled when we consider in the estimation process that the employer-employee match has some 'unique features'.
Data Description
The sample used for our empirical analysis is drawn from the first eight waves of BHPS data set (1991) (1992) (1993) (1994) (1995) (1996) (1997) (1998) (1999) report staying one year less on average. Furthermore, male employees overall accumulate more industry experience than female workers do, however both of them report on average similar years of occupational experience. These observed patterns in the accumulation rate of various kinds of working experiences between male and female employees should probably be attributed though to the fact that female individuals tend to take more time off the labour market than their male colleagues do. As we can see from the table, although potential labour market experience is at similar levels for both of them, actual labour market experience based on true employment spells suggests that it is the male respondents that have the longest job-market history. In addition, despite what industry and occupational experience imply, male workers change occupations and industry sectors where employed slightly more frequently than female employees. One thing that may raise some concern is that both male and female respondents sometime report that they are changing industry or occupation, while they remain with the same employer.
From Table A .1 we can see that the number of industry and occupation changes exceeds the total number of employer changes, the sample was employed by.
Whether these reported movements are true mobility patterns or just misclassification errors is an issue of concern. However the answer is not an obvious one.
For the purpose of the analysis the construction of two new variables, the industry and the occupational experience, is required The former refers to the years an individual has been working in a particular industry and can be thought as a proxy of the industry-specific human capital accumulated in work. Similarly, the latter, measures the years a worker has spent in a certain occupation, which corresponds to the individual's occupation-specific skills acquired over these years. The variables are constructed, alternatively, both on the 1-digit and 2-digit level of industry and occupation classification and only employment spells where the respondent reported working for an employer (not self-employed), either part-time or full time, are taken into consideration.
A distinction has to be made between two alternative ways of measuring these variables. They can be measured based on either continuous spells, or not necessarily continuous spells. In the first case, industry experience, for example, is measured by the consecutive years an individual has been working in the same industry. While, in the latter case, industry experience is measured by the years a worker has been in the same industry in total, not necessarily consecutive. In order to make this distinction clear, consider the case of a worker who has spent a few years with an employer and then has been employed in a different job in an industry, different than the previous one, that she has been working sometime in the past. Now, if we measure industry experience based on the continuous spells then when the worker changes jobs, her industry experience should reset to zero.
However, when we measure it based on the second method, industry experience should not reset to zero but to the number of years she has spent in that industry in the past. The difference between these two ways of measuring industry experience can be thought of as reflecting different rates of depreciation of the industry-specific human capital. If one thinks that industry-specific skills depreciate rapidly, then it might be better to use continuous spells. Yet, another point that we should mention is that the industry experience variable based on not necessarily continuous spells most likely does not eliminate much of the variance in employer tenure that is important in the identification of the tenure effect. Since we do not have any information on the rate at which industry-specific human capital depreciates, we are in favour of the latter method for their desirable feature in the estimation process of tenure effect. A similar argument can be raised for occupational experience, therefore all the estimates presented below are based on spells of industry and occupational experience that do not have to be necessarily continuous.
The Role of Industry and Occupational Specificity
The aim of our analysis is to examine whether part of the estimated employertenure effect on wages should actually be attributed to industry-specific or occupation-specific human capital or both. In order to explore that we estimate a wage equation model where initial only employer-tenure, alongside potential total labour market experience and other regressors, is included. Then, this earnings equation is re-examined, this time with the inclusion of industry experience or/and occupational experience. The attention is focused on the estimated coefficients of the variables of interest. Any significant change in the derived effects across these models, could be quite informative on how transferable are skills acquired in work and on their wage premia.
The estimates are based on a standard Mincer (1974) Tables 1 and 2 below. In each table, the estimated effect of ten years of employer-tenure (T10), industry experience (Ind10), occupational experience (Occ10) and total labour market experience (PotExp10) are presented, a fairly standard way in the literature to present the estimates. The first column in each table refers to the wage equation model where employertenure and total labour market experience are included (from the four candidate variables/proxies of the labour market skills). In the second and fourth column 1-digit industry and occupational experience are included, respectively and also in the third and fifth, but at a 2-digit level this time. Finally, the last two columns show estimates when both industry and occupational experience, alongside employertenure and total labour market experience, are considered.
Starting the analysis with the sample of male-employees, OLS estimates are summarised in the first part of Table 1 . As we can see from the first column, the returns to ten years of employer-tenure, when industry and occupational experience are not controlled for, are around 8.5 per cent. General labour market skills in this case are estimated to have a contribution of 24.4 per cent. When industry experience is included in the wage equation (second column), the tenure effect is slightly reduced while industry-specific skills appear to explain only a small part of the variation in wages (3.5 per cent ten-year effect). The impact is stronger when 2-digit level industry experience is used; tenure effect is further reduced while industry-experience has a 5 per cent effect. The inclusion of occupational experience in the regressors restricts the contribution of employer-tenure around 6 per cent. Conversely, occupation-specific human capital appears to matter more in the wage determination process, with the effect varying between 8 and 10 per cent depending the level of occupational classification. The picture remains the same in the last two columns, where both industry and occupational experience are included in the covariates. Occupation-specific skills have a similar effect on wages,
while employer tenure appears to contribute even less than before. Interestingly enough, industry experience does not seem to have a significant role anymore. The fact that the effect of industry-experience is increased, while in the case of occupation is reduced, when 2-digit level of classification is used can probably be explained by the different rates of industry and occupational mobility in the male sample. As we can see from Table A .1, male workers tend to change more frequently occupations than industries 4 . Finally, the returns to total labour market experience are slightly reduced when either industry or occupational experience or both are included in the estimated model, nevertheless the ten-year effect in all cases is around 20 per cent. The first impression one gets from these estimates is that occupation-specific human capital may have a significant contribution on an individual's earnings profile. On the contrary, the evidence is not so supportive to industry experience.
One should acknowledge that the estimates based on OLS may suffer from potential endogeneity bias, driven by unobserved individual characteristics and job and/or sector match effects. Therefore, the wage equation model is re-estimated using panel estimators 5, 6 and the findings are summarised in the rest of the table. The picture remains fairly similar to the one discussed above, however there are some slight differences depending on the choice of estimator. The addition of industry experience in the regressors vector has an effect similar to the one suggested by OLS (columns 2 and 3). Although employer-tenure effect reduces it still remains larger than the industry experience effect, with the only exception the case where fixedeffect estimators are employed and the identification unit is an individual working for a particular employer. Furthermore, the contribution of industry-specific human capital increases in magnitude when a more detailed industry classification is used.
Moving in the next two columns, we see that, in general, when panel estimators are employed the impact of occupational experience on wages is reduced, especially in the case of fixed-effects. Although the picture is not completely uniform, overall we can say that the effect of occupational experience appears to be more significant than, or in the worst case equal to, the effect of tenure. As before, the use of 2-digit classification in occupation reduces its estimated magnitude. Finally, when both industry and occupational experience are included, we observe no significant difference between OLS and random-effects in the 'ranking' of the contribution of the human capital variables, although their size is altered to some extent. The only case where employer-tenure effect is more significant, in terms of magnitude, compared with occupational experience is when the fixed-effect estimator is employed and the identification unit is the individual. Considering that both potential labour market experience and the time trend included in the wage equation model increase by one unit (one year) from wave to wave, the identification of the linear term of potential experience and of the time trend is not feasible, when fixed-effect estimators are employed. Therefore, we exclude the linear term of potential experience from the estimated model and the obtained coefficient of the time trend now reflects their joint effect. Consequently, we do not report the ten-year effect of labour market experience, as we do with the other estimators (OLS and random-effects), since we cannot distinguish these two effects.
Overall, the analysis presented above clearly suggests that occupation-specific human capital is wrongly overlooked in the literature so far. The estimated tenureeffect should probably be attributed to those skills that are specific to the worker's current occupation rather than to his employer. The evidence on industry specificity, although not so clear, is generally not very supportive to its existence.
Even if industry-specific accumulated skills do exist, it is occupational experience and expertise that dominates the wage determination process.
Turning now our attention to the female sample of employees, Table 2 When the random-effect estimator is employed, with the individual used as an identification unit, we observe that, first of all, the magnitude of the estimated effects is reduced in all cases. Furthermore, at the 1-digit level, industry experience and employer-tenure appear to have a similar modest contribution on earnings.
However, at the more detail level of classification, the former has an effect of around 5 per cent (ten-year effect) while the latter becomes insignificant.
Occupational experience throughout the estimates, although reduced, seems to play a far more important role than the previous two with an effect of 6 to 7 per cent.
When the individual-employer match is used as an identification unit, the estimates slightly change. Employer-tenure effect is noticeably increased and now it exceeds the industry-experience effect at the 1-digit level, and is similar to it at the 2-digit level. The picture does not change a lot for occupational experience, which still appears to have a significant role in the wage determination process. Finally, the estimates based on the fixed-effect estimator 7 appear to alter only when the identification unit considered is the individual-employer match. In this case, employer-tenure effect increases significantly 8 (above 10 per cent the returns to 7 Similar to the case of male employees, the fixed effect model appears to be more appropriate based on the performed Hausman test (not presented here), compare to a random effect model.
8 One thing that probably worthies mention here is that there is a considerable difference between male and female workers in what happens in the returns to tenure when the identification unit in the panel estimators changes. If the individual working for a particular employer is defined as a unit in the panel estimators, then we observed a reduction in the estimated employer-tenure effect in the case of male employees and an increase in the case of female workers. The fact that these two effects ten-year of tenure) and is estimated to have a more important role on wages, compared to industry and occupational experience. Overall, the estimates in Table 2 highlight the existence of occupational-specific human capital and its significance in the wage determination process. On the other hand, the evidence on industryexperience is not conclusive, although there are some indications that it may have a modest effect on an individual's earnings.
A final comment concerning the returns to total labour market experience. The estimated effect appears throughout the estimates to be rather limited, however that is something that probably we should expect since the variable used is the potential labour market experience. As we can see in Table A .1, there is a notable difference between potential and actual labour market experience. The former is 7 years lengthier than the latter, which is something quite common in the female population in general, because female workers take more time out of the labour market, mainly due to family reasons. we replicate the analysis this time using actual (full-time) labour market experience 9 (not included here) and find that the estimated returns to total labour market experience seem to be more 'realistic' than before. The effect appears to be below 20 per cent based on OLS estimators, around 20 per cent when the random-effect estimator is employed. The inclusion of actual instead of potential labour market experience does not have a dramatic impact on the magnitude of the other human capital variables of concern, despite the slight variation in the estimates. In the case of fixed-effect estimator, there is an identification issue related to actual labour market experience. Since both employertenure and actual labour market experience increase by the same amount between waves, the estimation process based on fixed-effects makes the distinction of the effect of the linear terms of these two variables impossible. Therefore, one of these terms is dropped out of the estimated wage equation model. This basically results in obtaining an estimate that represents the joint and indistinguishable effect of the linear terms of tenure and actual working experience. Hence, we cannot derive the ten-year effect of either employer-tenure or actual labour market experience.
go to opposite direction probably suggests that there may be some sort of positive selection of male workers in high paid jobs and a negative one for the female workers. To put that in a more formal way, endogeneity bias in the returns to tenure driven by unobserved job-match effects appears to overestimate the effect of tenure for the male sample and underestimate it for the female employees.
Summarising the discussion in this section, we see that the analysis suggests that individuals accumulate in work skills that are specific to their occupations. This kind of transferable and competitive skills prove to be quite valuable in workers' earnings profiles, since employers appreciate and reward them accordingly. The evidence on industry specificity is not conclusive, but even if it exists, its effect is dominated by occupational expertise in a wage equation model.
A Closer Examination on Occupational and Industry Experience Effects
The discussion in the previous section clearly indicates that occupational experience is an important determinant of an individual's earnings profile. The more experienced an individual is in a particular occupation, the higher her wages are going to be. In other words, the workers who, in a way, stay loyal to their 'career plan' and seek and acquire specific knowledge and experience in their chosen occupation are likely to be more rewarded by their employers, ceteris paribus. One question though that the analysis above does not answer is whether this finding is uniform across the different occupations or not. We know that individuals choose their occupation based on their comparative advantage, i.e. choose a career that best suits and emphasises their strengths. Therefore, it is quite useful to know whether there is homogeneity in the accumulation rate and the returns to occupationspecific human capital across various occupations, or there are different patterns dictated by the nature of each occupation. One will probably expect the effect of occupational-experience to be rather high in those occupations that require and attract high-ability workers, and quite limited or insignificant in the not so demanding occupations. This is probably due to the 'anybody-can-do-it' effect of the latter occupations (Roy, 1951) , which says that if anyone is as good as anybody else to perform a particular task, then that occupation is more likely to be chosen by individuals of average or below average ability. In this section therefore, we explore whether there are significant differences in the way occupational-experience is rewarded across the various occupations. There are two obvious ways to pursuit this idea, either run separate regressions according for each occupation or include interaction terms between occupational-experience and occupational dummies in the wage equation model. We are in favour of the second approach since dividing the sample according to occupational choice would result to sub-samples of rather limited size that would probably make the estimation process difficult and more susceptible to sample selection biases. Therefore in the analysis that follows we re-estimate the wage-equation model where alongside the other regressors used above (summarised in Table A. 2) we include interaction terms between occupational dummies 10 (1-digit SOC classification) and employer-tenure, potential labour market experience and occupational experience polynomials.
The findings on the male and female sample are summarised in Tables 3 and 4, respectively. Each column in these tables refers to a choice of different estimator (OLS, random-effects or fixed-effects) and each row represents the returns to ten years of experience of the human capital variables of interest. In addition a test is performed where we formally examine whether the observed variation in the estimated effect of a particular human capital variable across different occupations is statistically significant or not. Starting our discussion with the male sample ( Table   3 ) we see that there is some fluctuation in the returns to ten-year of employer tenure depending on the occupation reported by the individual. Although tenure appears to have an insignificant effect in many occupations, there are a few cases
where it actually has a noticeable effect on earnings. In particular, the findings suggest that seniority and employer-specific skills have a strong positive effect mainly in clerical and secretarial occupations and in craft and related occupations, with an estimated ten-year impact of above 10 per cent on average. However, the performed test implies that this variation in the returns to tenure is only significant when random-effect estimators are employed. Similarly, according to the test on the effect of ten-year of potential working experience, general labour market skills are equally rewarded across the various occupations, despite the derived fluctuation in the estimates. Industry experience, which is assumed not to vary over the different occupations (hence no interaction terms are used) is estimated to have only a modest positive effect on earnings that does not exceed the 4 per cent (ten-year effect). Finally, the findings on occupational experience are quite interesting and insightful. In the previous section we demonstrate that occupational specificity plays a rather important role in the wage determination process. Here the estimates suggest that the previous findings are actually driven by some particular occupations and are not uniform over the whole 'landscape' of occupational choices. We see that there is a quite strong impact for those individuals who have managerial, professional or associate professional or technical occupations (SOC:
1,2,3). This is particularly true though for the managers and administrators.
Acquiring a ten-year experience in this occupation (SOC: 1) appears to have an effect between 15 and 30 per cent (depending on the estimator used) and that on average is even higher than the effect of general labour market skills, traditionally considered as the human capital variable with the highest returns. Managers and administrators are far better off when they focus on developing their 'expertise' rather than investing in any other kind of human capital. Furthermore, estimates on OLS and random-effects (II) imply that there are significant returns to sales associated occupational experience. It seems that the more experience an individual acquires as a salesman, the more persuasive that he is, hence the higher his earnings are going to be (assuming sales are directly related to his wage). Apart though from these occupations outlined above, there is no evidence to support something similar for the rest of the occupations, where their returns appear to be negligible. One final comment, the performed test verifies that these observed patterns between the various occupations are indeed significant, providing a further support to my discussion above.
The results in Table 4 tell us a slightly different story for the female workers.
Employer-tenure is uniformly estimated to have an insignificant effect on earnings over the various occupational choices. On the contrary, there appears to be a noticeable variation in the returns to potential labour market experience depending on the individuals' occupations, which is verified to be significant in the case of OLS and random-effects (II). According to these findings, general labour market skills are highly rewarded only in the prestigious managerial and professional occupations and in the, popular to female employees, secretarial occupations. In the rest of the occupations, potential working experience does not seem to have any significant impact on individuals' earnings growth 11 . Industry specificity as well appears to be unimportant, apart from the case of random-effects (II), in the wage determination process. Finally, the picture on occupational experience is not very clear. Although the findings suggest that there is some variation in the returns to occupational expertise, the performed tests imply that this is true only in the case of OLS and random-effects (I). Similar to the estimates on the male employees, 11 The wage equation models are re-estimated this time using actual labour market experience instead of potential working experience. The findings (not presented here) suggest that general labour market skills have a significant and positive effect of around 20 per cent (ten-year effect), which however does not vary across the different occupations. The estimates on the other variables of interest remain similar to those presented in Table 4. occupational experience seems to be significant mainly in the case of the highlyesteemed managerial, professional and technical occupations (SOC: 1,2,3), where their ten-year effect is calculated to be around 15 per cent on average. Overall, the main conclusion that we can draw from Tables 3 and 4 is that there is heterogeneity in the returns to occupational experience across the various occupational choices.
The estimated impact of occupational expertise appears to be driven by the more prestigious and highly paid occupations, while in the other occupations it is estimated to have a negligible and insignificant contribution on earnings.
Although the analysis in Section 4 provides only weak evidence on the importance of industry specificity in the earnings profiles, we believe it is interesting to explore Table 5 suggest some rather interesting patterns. The significance of seniority and employer-specific skills appears to vary across the industry sectors.
The results almost uniformly suggest that tenure has a strong positive effect on earnings in the agricultural, the energy and the mineral extraction and manufacture of metal and mineral products industries. In addition there is weak Moving to the results on the female employees in Table 6 we see that despite the variation in the estimates, employer tenure and potential labour market experience have a rather homogeneous impact on wages across the various industry sectors, as the performed tests suggest 13 . The role of industry experience, on the contrary, appears to vary across the different sectors. In particular, acquired industry-specific skills in the banking sector and in other services have a strong and positive effect on earnings, while in the majority of the other sectors it seems that industry specificity 12 In order to further explore this issue, we re-estimate this wage equation model (the results are not presented here) including alternatively industry interaction terms with the time trend and the employment growth rate (over the last five years) of the individual's current industry sector.
Although one would probably anticipate that the inclusion of these variables would 'correct' the negative industry experience effect, the results are practically identical to the previous estimates.
Overall, the findings from both the earnings equations remained fairly similar to those presented in Table 5 (Table 6 for the female employees).
does not matter at all. Similar to the case of male employees, occupational experience is estimated to have a positive effect on earnings. Based on the analysis above, one conclusion that we may draw, concerning industry experience, is that on both male and female employees the banking sector seems to represent the main sector where industry specificity truly matters in the wage determination process.
Concluding the discussion, the findings suggest a particular pattern concerning the returns to accumulated occupation and industry specific skills. Although the analysis may not be exhaustive, the evidence presented in this section implies that occupational and industry specificity are mainly significant and noticeable in the more prestigious and high-paid occupations and industry sectors. Apparently, workers' expertise and consequently true productivity is what governs employees' earnings profiles in the more competitive and demanding sectors and occupations.
Conclusion
In this paper we depart from the assumption on the transferability of accumulated human capital that divides human capital dichotomously into employer-specific and general labour market skills, and pursue the idea of possible industry or occupational specificity. For the purpose of our analysis, we introduce two new variables, the industry and occupational experience that represent the accumulation of relevant skills and expertise over the years of employment. Their inclusion in a
Mincer wage equation proves to be insightful on the workers' human capitalearnings paths. Occupation specific skills are estimated to have a rather important contribution in determining wages, highlighting the significance of 'specialisation' in earnings profiles. The evidence, on the other hand, on industry specificity is not so strong and in some cases inconclusive. In addition, a further examination on occupational and industry specificity indicates that the observed patterns are actually driven by some particular occupations and industries, rejecting the hypothesis of homogeneity across them. Specifically, the findings outline that industry and occupational expertise is truly important for individuals' earnings in industry sectors and occupations that are characterised by high-paying, prestigious but, also competitive and demanding jobs, like professional and managerial jobs or jobs in the banking and finance sector. This analysis clearly provides evidence that supports the importance of occupational experience especially, which has been overlooked in the literature, and suggests some rather interesting patterns in the workers' earnings profiles. Tables   Table 1 Wage 
